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2019 11 29

(Nikko AM Global Cayman Limited)

KY1-1104
309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand Cayman,
KY1-1104, Cayman Islands)

03 6775 1458

NB
(Nikko AM Offshore Funds — NEUB Corporate Hybrid Securities Fund)

10 1,079

1,000

2019 30 UFJ
107.92
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Nikko AM Global Cayman Limited
NB

2019

25,445,373.84 27.74
19,082,180.22 20.81
11,660,953.87 12.71
11,063,687.20 12.06
7,194,279.61 7.84
6,064,489.99 6.61
4,234,739.05 4.62
3,705,216.84 4.04
3,565,499.07 3.89
2,134,135.38 2.33
2,106,968.17 2.30
1,213,995.25 1.32
97,471,518.49 106.27
-5,754,476.04 -6.27
91,717,042.45

9,898,103,221 100.00
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2018 10 2019
2018 10 51,645,752.20 5,573,609,577 9.98 1,077
11 49,484,180.74 5,340,332,785 9.69 1,046
12 47,521,688.53 5,128,540,626 9.57 1,033
2019 48,198,805.10 5,201,615,046 9.89 1,067
47,211,429.00 5,095,057,418 10.02 1,081
46,594,424 .86 5,028,470,331 10.10 1,090
43,969,265.97 4,745,163,183 10.23 1,104
42,238,430.82 4,558,371,454 10.10 1,090
42,421,355.39 4,578,112,674 10.41 1,123
37,203,530.82 4,015,005,046 10.51 1,134
36,897,514.00 3,981,979,711 10.62 1,146
35,309,651.36 3,810,617,575 10.63 1,147
2018 10 7,704,940,135 9,726
11 7,384,851,305 9,424
12 6,994,195,342 9,280
2019 7,150,012,532 9,573
7,174,360,266 9,675
7,124,083,918 9,741
7,143,920,573 9,849
7,012,218,596 9,701
7,003,939,252 9,981
6,766,600,856 10,058
6,544,140,065 10,146
6,096,228,792 10,134
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2018 10 .03 3 25
11 .03 3 25
12 .03 3 25
2019 .03 3 25
.03 3 25
.03 3 25
.03 3 25
.03 3 25
.03 3 25
.03 3 25
.03 3 25
.03 3 25
.84 91 700
2018 10 2019 8.17 5.22
100x
2019

2018
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2018 10 2019 2019
69,444 2,199,615 3,321,932
(69,444) (2,199, 615) (3,321,932)
20,745 244,696 601,534
(20,745) (244,696) (601,534)

8/73



107.92

2019

9/73

30

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

22
52 38 76

UFJ

23 103



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

NB
2019 31
96,543,566 94,415,224 10,189,291
284 31
498,669 497,227 53,661
328,812 35,485
1,500,584 161,943
3,379,427 364,708
100,121,558 10,805,119
787,586 84,996
386 42
114,955 12,406
65,464 7,065
58,265 6,288
53,140 5,735
22,683 2,448
8,843 954
1,079 116
443,363 47,848
15,446 1,667
1,571,210 169,565
98,550,348 10,635,554
96,562,722 10,421,049
(2,598,188) (280, 396)
3,806,429 410,790
779,385 84,111
98,550,348 10,635,554
6,544,140,065
645,003 10,146
36,897,514
3,473,268 10.62 1,146
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2019 31

2,054,310 221,701
2,054,310 221,701
349,978 37,770
349,976 37,769
86,430 9,328
26,921 2,905
13,209 1,426
8,088 873
5,392 582
1,167 126
3,601 389
844,762 91,167
1,209,548 130,534
(2,106,647) (227,349)
1,903,566 205,433
(203,081) (21,917)
4,895,109 528,280
4,375,137 472,165
9,270,246 1,000,445
9,067,165 978,528
10,276,713 1,109,063
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2019 31

1,209,548 130,534
(203,081) (21,917)
9,270,246 1,000,445
10,276,713 1,109,063
(971,415) (104,835)
(737,573) (79,599)
(1,708,988) (184,434)
1,475,131 159,196
303,895 32,79
(10,348,524) (1,116,813)
(13,107, 380) (1,414,548)
(21,676,878) (2,339,369)
(13,109,153) (1,414,740)
111,659,501 12,050,293
98,550,348 10,635,554
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2019 31

10,276,713 1,109,063
(21,493,067) (2,319,532)
38,808,909 4,188,257

1,742 188
2,106,647 227,349
(4,895,109) (528,280)
(4,401,844) (475,047)

418,265 45,139
781 84
(38,149) 4,117)
8,088 873

1,001 108

2,076 224

(261) (28)
(3,397) (367)
1,193 129
20,793,588 2,244,044
1,806,941 195,005
(23,099,374) (2,492,884)
(1,708,988) (184,434)
(23,001,421) (2,482,313)
(2,207,833) (238,269)
2,705,344 291,961
497,511 53,691
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2019 31
2019 31 2019 31
9,675 10.02 1,081
109 0.12 13
512 0.66 71
621 0.78 84
(150) (0.18) (19)
10,146 10.62 1,146
6.47 7.86
6,544,140 36,898 3,982,032
1.58 1.58
® 2.26 2.26

@
@
®
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NB
2019 31
(@D)
95.8
4.3
4.3
BHP Billiton Finance Ltd.
2,450,000 4.75% due 04/22/76 2.9 2,889,587
989,000 6.50% due 10/22/77 1.4 1,365,176
4,254,763
4,254,763
2.2
2.2
Elia System Operator S.A.
600,000 2.75% due 09/05/23(%) 0.7 703,079
Solvay S.A.
1,200,000 4.25% due 12/04/23® 1.5 1,459,930
2,163,009
2,163,009
7.3
7.3
Enbridge, Inc.
3,309,000 5.50% due 07/15/77 3.4 3,318,430
360,000 6.00% due 01/15/77 0.4 376,906
Transcanada Trust
3,400,000 5.30% due 03/15/77 3.4 3,374,500
100,000 5.88% due 08/15/76 0.1 105,500
7,175,336
7,175,336
3.7
3.7
Orsted AS®
3,100,000 2.25% due 11/24/17 3.7 3,601,979
3,601,979
3,601,979
12.1
12.1
Accor S.A.
1,000,000 4.38% due 01/30/24® 1.2 1,201,739
Arkema S.A.
900,000 2.75% due 06/17/24®M 1.1 1,040,544
Danone S.A.
1,000,000 1.75% due 06/23/23(1 1.1 1,131,534
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(@)
Engie S.A.
2,900,000 1.38% due 01/16/23M 3.3 3,241,529
Orange S.A.
2,500,000 2.38% due 01/15/25M 2.9 2,904,096
870,000 5.25% due 02/07/24M 1.2 1,133,762
Solvay Finance S.A.
100,000 5.87% due 06/03/24(M 0.1 130,840
TOTAL S.A.
1,000,000 2.71% due 05/05/23 1.2 1,186,597
11,970,641
11,970,641
10.5
10.5
Bayer AG
7,081,000 2.38% due 04/02/75 8.0 7,915,701
Bertelsmann SE & Co. KGaA
100,000 3.00% due 04/23/75 0.1 117,259
EnBW Energie Baden-Wuerttemberg AG
1,565,000 3.63% due 04/02/76 1.8 1,811,070
Evonik Industries AG
522,000 2.13% due 07/07/77 0.6 596,409
10,440,439
10,440,439
3.1
3.1
Enel SpA
1,867,000 2.50% due 11/24/78 2.2 2,120,980
675,000 6.63% due 09/15/76 0.9 898,088
3,019,068
3,019,068
1.2
1.2
Grand City Properties S.A.
1,000,000 2.50% due 07/24/23M 1.1 1,104,996
SES S.A.
100,000 4.63% due 01/02/22(%) 0.1 117,834
1,222,830
1,222,830
11.5
11.5
Telefonica Europe BV
2,800,000 2.63% due 03/07/23 3.2 3,137,770
TenneT Holding BV
100,000 3.00% due 03/01/24® 0.1 119,481
Volkswagen International Finance NV
3,600,000 2.70% due 12/14/22® 4.2 4,087,201
3,400,000 3.88% due 06/14/27® 4.0 3,943,631
11,288,083
11,288,083
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(@)
3.8
3.8
Fastighets AB Balder
500,000 3.00% due 03/07/78 0.6 558,884
Volvo Treasury AB
2,560,000 4.85% due 03/10/78 3.2 3,185,696
3,744,580
3,744,580
27.1
27.1
Centrica PLC
440,000 3.00% due 04/10/76 0.5 491,818
3,289,000 5.25% due 04/10/75 4.3 4,255,853
NGG Finance PLC
925,000 4.25% due 06/18/76 1.1 1,049,552
6,006,000 5.63% due 06/18/73 8.3 8,155,564
SSE PLC
8,591,000 4.75% due 09/16/77 8.7 8,619,608
Vodafone Group PLC
3,577,000 3.10% due 01/03/79 4.2 4,140,589
26,712,984
26,712,984
9.0
9.0
Enterprise Products Operating LLC
4,647,000 5.38% due 02/15/78 4.6 4,528,037
NextEra Energy Capital Holdings, Inc.
4,290,000 4.80% due 12/01/77 4.4 4,293,475
8,821,512
8,821,512
96,543,566 94,415,224
96,543,566 95.8 94,415,224
4.2 4,135,124
100.0 98,550,348
(10,635,553,556 )
@
2) 3017 11 24
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Goldman
Sachs
Goldman
Sachs

State Street
Bank and
Trust Co.
State Street
Bank and
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Royal Bank
of Canada
Royal Bank
of Canada
Westpac
Banking
Corporation
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs

50,972

347,718

496,569

287,891

688,035

2,191,781

351,108

379,749

229,203

202,766

617,764

273,752

183,090

1,558,925

236,184

4,710,569

1,343,600

364,177

194,129

286,396

230,373

281,931
286,947
358,284

366,210

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

2019

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

10

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17

17
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(56,691)

(389,311)

(552,001)

(325,607)

(619,589)

(2,000,000)

(391,213)

(423,419)

(258,328)

(225,755)

(692,928)

(309,515)

(207,662)

(1,767,320)

(267,896)

(5,326,287)

(1,516,598)

(407,910)

(236,771)

(349,969)
(288,598)

(251,943)
(253,844)
(321,980)

(324,795)

(367)

(5,082)

(3,292)

(7,488)

18,282

(13,966)

(18,287)

(3.239)

(3.797)

(5,059)

(1,699)

(10,298)

(7,019)

(5.348)

(44,708)

(6,912)

(121,106)

(31,919)

(5,494)

86
(536)
(7,519)

3,533
6,449
2,496

7,312

(367)

(5,082)

(3,292)

(7,488)

4,316

(18,287)

(3,239)

(3,797)

(5,059)

(1,699)

(10,298)

(7,019)

(5,348)

(44,708)

(6,912)

(121,106)

(31,919)

(5,494)
86

(536)

(7,519)

3,533
6,449
2,496

7,312



Goldman
Sachs

Royal Bank
of Canada
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

397,308

49

264,808

1,083,998

11,923,728

71,952,278

2019

2019

2019

2019

2019

2019

10

10

10

10

10

10

17

17

17

17

17

17
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(354,618)

(5.324)

(217,656)

(889,276)

(9,525,342)

(63,744,701)
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5,455 5,455
(€)) @

(755) (755)

(1,010)  (1,010)

301,830 301,830
1,514,355 1,514,355
1,859,798  (304,901) 1,554,897
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( )
( )

Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs

State Street
Bank and
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Citibank NA
Citibank NA
Goldman
Sachs
Goldman
Sachs
Goldman
Sachs

State Street
Bank and
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

19,842,445
33,582,671
23,124,017
25,749,351
22,692,146
27,896,417
20,632,227
30,698,870

27,986,872

7,401,516,821

20,729,298

2,212,023

881,978
182,104

193,762
198,204

279,161

3,589,098

704,468

159,925

133,202

156,189

297,431

226,730

443,218

390,779

302,958
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2019

2019
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2019
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10
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10

10
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10
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(188,405)
(316,670)
(218,407)
(245,676)
(214,152)
(265,468)
(190,907)
(284,079)

(261,301)

(68,455, 234)

(193,341)

(20,594)

(94,987,588)
(19,607, 185)

(20,921,476)
(20,986,215)

(29,437,745)

(388,060,460)

(75,504,223)

(17,122,935)

(14,374,360)

(16,540,113)

(31,478,000)

(23,880, 165)

(46,971,559)

(41,204,976)

(32,727,136)

719

138

311

4,088

6,055

3,202

1,496,390

2,571

312

945

1,039

1,351

(875)

(2,320)

(1,819)

(15,748)
(3,203)

(3,967)

137)

(78,456)

(9,121)

(1,904)

(2,649)

(132)

(67)

(710)

(6,346)

(875)
719
138

(2,320)
311

(1,819)
4,088
6,055

3,202

1,496,390

2,571

312

(15,748)
(3,203)

(3,967)
137)

945

(78,456)

(9,121)

(1,904)

(2,649)

(132)

(67)

1,039

(710)

1,351

(6,346)
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116,104

553,884

359,685

221,352

251,310

220,760

15,598

2019
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2019

2019

2019

2019
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10
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17

17
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(58,460, 226)

(37,970,357)

(23,805,930)

(27,069,100)

(23,634,228)

(1,676,119)
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2019 31
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2009 a
2017 22
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50

2019 31
94,415,224 94,415,224
3,379,427 3,379,427
97,794,651 97,794,651
2019 31
443,363 443,363
443,363 443,363
FASB ASC 740
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39 9,770,787 64 3,030,223
17
17,890,806 80 1,048,321

)
)
)
() ) )

2019 28 64,448,072 47,211,429 111,659,501

1,475,131 303,895 1,779,026

(10,348,524)  (13,107,380)  (23,455,904)

(971,415) (737,573)  (1,708,988)

7,049,570 3,227,143 10,276,713

2019 31 61,652,834 36,897,514 98,550,348
2019 28 741,514 4,714,001 5,455,515
16,546 29,697 46,243
(113,057)  (1,270,430)  (1,383,487)
2019 31 645,003 3,473,268 4,118,271

2019 31 95.59 10.62
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10.00
10,000
10

2019 31
2019 31 787,586
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2019 31 MNA
MNA
@
Goldman Sachs 40,703 (14,567) 26,136
Royal Bank of Canada 86 (86)

State Street Bank and Trust Co. 1,496,390 (89,236) 1,407,154
Westpac Banking Corporation 1,842,248 (320,072) 1,522,176
3,379,427 (423,961) 2,955,466
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2019 31 MNA
MNA
()
Citibank NA 18,951 18,951
Goldman Sachs 14,567 (14,567)
Royal Bank of Canada 537 (86) 451
State Street Bank and Trust Co. 89,236 (89,236)
Westpac Banking Corporation 320,072 (320,072)
443,363 (423,961) 19,402
@
2019 31
3,379,427 443,363
2019 31
1,981,902 4,401,844
0.65
0.30 0.35
2019 31
349,978 2019 31 58,265
0.08 2.5
0.07 2.5
0.06
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1970
2019 31
12
13
2019 10 18
2019 2019 10 17 82,918
4,737,351 284,866
2019 2019 10 17 153,278
3,462,721 197,922
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2019 480,000 5,180 107.92
480,000 107.92 1,000,000
1,000,000 792
2003 26 30,000 2007 30 450,000
2019 25 5,098
5,502
2019

11 266,534,427,461

14 2,631,603,471
CIBC

2012 10 15
2018
2016 12 16
90
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2019

Opinion

We have audited the non-statutory accounts of Nikko AM Global Cayman Ltd (the “ Company” ) for the year ended 31
March 2019 which comprise the Consolidated Statement of Financial Position and the Company Statement of Financial
Position as at 31 March 2019, the Statement of Consolidated Comprehensive Income, the Consolidated Statement of
Changes in Equity, and the Consolidated Cash Flow Statement for the year then ended, and related notes including
the accounting policies in note 2. The non-statutory accounts have been prepared for the reasons set out in note
1.

In our opinion the non-statutory accounts:

give a true and fair view of the state of the Company’ s affairs as at 31 March 2019 and of its profit for
the year then ended; and

have been properly prepared in accordance with International Financial Reporting Standards as adopted by the
European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (* ISAs (UK)” ) and the terms

of our engagement letter dated 3 May 2019. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and

appropriate basis for our opinion.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial
statements. All audits assess and challenge the reasonableness of estimates made by the directors and related
disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of
these depend on assessments of the future economic environment and the company’ s future prospects and
performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the company’ s future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all possible
future implications for a company and this is particularly the case in relation to Brexit.

Going concern

The directors have prepared the non-statutory accounts on the going concern basis as they do not intend to
liquidate the group or to cease their operations, and as they have concluded that the group and the company’ s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability to continue as a going concern for at
least a year from the date of approval of the non-statutory accounts (“ the going concern period” ).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of
that basis for a period of at least a year from the date of approval of the non-statutory accounts. In our
evaluation of the directors’ conclusions, we considered the inherent risks to the group’ s business model,
including the impact of Brexit, and analysed how those risks might affect the group and company’ s financial
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resources or ability to continue operations over the going concern period. We have nothing to report in these

respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor®s report is not a guarantee that the group will continue in operation.

Other information

The directors are responsible for the other information, which comprises the director’ s report. Our opinion on
the non-statutory accounts does not cover the other information and, accordingly, we do not express an audit
opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory accounts or our audit knowledge. Based solely on that work, we have not identified material
misstatements in the other information.

Directors” responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory accounts, which are intended by them to give a true and fair view; such internal control as
they determine is necessary to enable the preparation of non-statutory accounts that are free from material
misstatement, whether due to fraud or error; assessing the company’ s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’ s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
ww . Frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company’ s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.
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Michael McGarry (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

2 August 2019
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2018

Opinion

We have audited the non-statutory accounts of Nikko AM Global Cayman Ltd (“ the company” ) for the year
ended 31 March 2018 which comprise the Consolidated Statement of Financial Position and the Company
Statement of Financial Position as at 31 March 2018, the Statement of Consolidated Comprehensive Income,
the Consolidated Statement of Changes in Equity, and the Consolidated Cash Flow Statement for the year
then ended, and related notes including the summary of significant accounting policies and other
explanatory information.

In our opinion the non-statutory accounts:

give a true and fair view of the state of the Company’ s affairs as at 31 March 2018 and of its loss
for the year then ended;

have been properly prepared in accordance with International Financial Reporting Standards as
adopted by the European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ ISAs (UK)” ) and
the terms of our engagement letter dated 2 May 2018. Our responsibilities are described below. We have
fulfilled our ethical responsibilities under, and are independent of the company in accordance with, UK
ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have
obtained is a sufficient and appropriate basis for our opinion.

Going concern

We are required to report to you if we have concluded that the use of the going concern basis of
accounting is inappropriate or there is an undisclosed material uncertainty that may cast significant
doubt over the use of that basis for a period of at least twelve months from the date of approval of the
non-statutory accounts. We have nothing to report in these respects.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the
preparation of the non-statutory accounts, which are intended by them to give a true and fair view; such
internal control as they determine is necessary to enable the preparation of non-statutory accounts that
are free from material misstatement, whether due to fraud or error; assessing the company’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern; and using the
going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.
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Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an
auditor’ s report. Reasonable assurance is a high level of assurance, but does not guarantee that an
audit conducted in accordance with I1SAs (UK) will always detect a material misstatement when it

exists.  Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
www._frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It
has been released to the Company on the basis that our report shall not be copied, referred to or
disclosed, in whole (save for the Company’ s own internal purposes) or in part, without our prior
written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s
needs at the time. Our report should not therefore be regarded as suitable to be used or relied on by
any party wishing to acquire rights against us other than the Company for any purpose or in any

context. Any party other than the Company who obtains access to our report or a copy and chooses to
rely on our report (or any part of it) will do so at its own risk. To the fullest extent permitted by
law, KPMG LLP will accept no responsibility or liability in respect of our report to any other party.

Michael McGarry (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

25 July 2018
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2019 31
2019 2018
3,938,928 425,089 2,282,080 246,282
3,190,108 344,276 4,264,282 460,201
71,250 7,689 71,250 7,689
7,200,286 777,055 6,617,612 714,173
7,200,286 777,055 6,617,612 714,173
146,480 15,808 185,000 19,965
124,271 13,411 107,593 11,611
2,462,391 265,741 3,623,292 391,026
2,733,142 294,961 3,915,885 422,602
480,000 2019 31
2018 31
480,000 480,000 51,802 480,000 51,802
3,987,144 430,293 2,221,727 239,769
4,467,144 482,094 2,701,727 291,570
7,200,286 777,055 6,617,612 714,173
17 2019
129332
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2019 31

2019 2018
3,938,928 425,089 2,282,080 246,282
3,190,108 344,276 4,264,282 460,201
71,250 7,689 71,250 7,689
7,200,286 777,055 6,617,612 714,173
1 0.108 1 0.108
1 0.108 1 0.108
7,200,287 777,055 6,617,613 714,173
146,480 15,808 185,000 19,965
124,271 13,411 107,593 11,611
2,462,391 265,741 3,623,292 391,026
2,733,142 294,961 3,915,885 422,602

480,000 2019 31
2018 31
480,000 480,000 51,802 480,000 51,802
3,987,145 430,293 2,221,728 239,769
4,467,145 482,094 2,701,728 291,570
7,200,287 777,055 6,617,613 714,173
17 2019

129332
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2019 31
2019 2018
22,335,065 2,410,400 28,757,335 3,103,492
22,335,065 2,410,400 28,757,335 3,103,492
(1,276,979) (137,812) (1,383,168) (149,271)

(19,056,557)  (2,056,584) (25,366,385)  (2,737,540)
(20,971) (2,263) (18,121) (1,956)
(161,343) (17,412) (247,668) (26,728)
(20,515,850)  (2,214,071) (27,015,342)  (2,915,496)

1,819,215 196,330 1,741,993 187,996
(53,798) (5.806) 63,803 6,886
(53,798) (5.806) 63,803 6,886

1,765,417 190,524 1,805,796 194,882

1,765,417 190,524 1,805,796 194,882

1,765,417 190,524 1,805,796 194,882
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2019 31
¢ > c > ¢ > c > c > )
480,000 51,802 1,415,931 152,807 1,895,931 204,609
1,805,796 194,882 1,805,796 194,882
(1,000,000)  (107,920)  (1,000,000) (107,920)
480,000 51,802 2,221,727 239,769 2,701,727 291,570
1,765,417 190,524 1,765,417 190,524
480,000 51,802 3,987,144 430,293 4,467,144 482,094
2019 31
2019 2018
1,819,215 196,330 1,741,993 187,996
(53,798) (5,806) 63,803 6,886
1,765,417 190,524 1,805,796 194,882
1,074,174 115,925  (2,374,066) (256, 209)
(1,182,743) (127,642) 2,208,357 238,326
1,656,848 178,807 1,640,087 176,998
(1,000, 000) (107,920)
(1,000,000) (107,920)
1,656,848 178,807 640,087 69,078
2,282,080 246,282 1,641,993 177,204
3,938,928 425,089 2,282,080 246,282

46/73



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

2019 31
309GT
EU
IFRS IFRS IFRIC
2019 31 IFRS
1ASB IFRIC EU
IFRS 1ASB
IFRIC
IFRS 16 2019
1ASB IFRS
2019 31 2018 31

47/73



~A A AN A

N S\

IFRS 15

IFRS 15

IFRS 9
IFRS 9

IAS 39

2018

)

IAS 18

)

48/73

®

IAS 39

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

)



EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)

OOoooooooooooooooooood

2018 IFRS 9
2018 IFRS 9
12
30
2019 31
2019 31 2018 31
100
2019 31 2018 31
2019 31 2018 31
30
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JPY GBP SGD
2019 31
2018 31 10
2019 2018
JPY 54,000 227,000
GBP 95,000 46,000
SGD 56,000 149,000
2019 31 2019
3,938,928 3,938,928
3,190,108 3,190,108

71,250 71,250
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146,480 146,480
124,271 124,271
2,462,391 2,462,391
2018 31 2018
2,282,080 2,282,080
4,264,282 4,264,282
71,250 71,250
185,000 185,000
107,593 107,593
3,623,292 3,623,292
2019 31 2019 31
2019 31 a
@ o) ®
) ¢ ¢ ¢
4,735,296 339,775
9,478,941 1,253,147
2,634,320 307,671
2,071,148 549,065
136,852 12,733
19,056,557 2,462,391
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2018 31 2018 31
2018 31 a
@ ®) ®)
C C C C
8,480,224 2,231,327
10,465,491 792,235
3,643,329 223,129
2,605,050 204,310
172,291 172,291
25,366,385 3,623,292
(a
(b
100-8233
IR

http://www.smth. jp/en/
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2232060
4254252
T1,250

6517612

LT Rt e

185,000
109593
EE-E e

LB

Nitee 2
Adsens
Currend Assets
Cash and cath equivalents 4 3958508
Avcounts pecur alibe 3,190,108
Avccried s shd prepald eeperee 71,250
Total Current Assers 7,200, 286
Total Non- Current Assets
Total Assels 3 7,200, 28
Liabilities and Equity
Curna Lishilikies
Aciued expenses and deferred income ] 146450
Acoounts payabls 124101
Ammoants payable bo group wederbalongs L3 246239
Total Current Liabilities Fara il v
Erquity
Capital and Beserves Attributable i Equity
Hodders of the Company

Share capital (51 por wadue, 480,000 dares
wuthorized, $80,000 shares izued snd 450,000
dutstand g at 31 March 2009 and 2018

450,000

2IZV 2T

201,727

Folaired sarmungs 3,967, W4
Total Equity o, 45T e
Total Labilites and Equity 5 T, 200, 256

GELTAL2

The arriecad nobes from 1 bo 8 form an mdegral part of thess franaal staterments

The firancal sabements onpages 2 b 1T were approved by sritten resolidion of the Board of Tirectars on 2 August 2019 and

athonsed for 1z and signed on itz behalf by

Compary regrtaned oombaor. 125332
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MIKEQ AM CGLOBAL CAYMAN LTD
COMPARY STATEMENT OF FINANCIAL POSITION
ASAT 21 MARCH 200%

Nale 2009 2018
Ass
Curremt Assets
Cuzh and cash epuvalets i aee o 2,262 (a0
AT racsTabe 3190108 4,104 2852
Acaued inoome and prepond epenos 71,250 TE 25
Total Current Assets 7,200,286 £617,512
Mim- Cuarrent Assets
e estrneend. 1 Subswdary ] 1 1
Total Non-Current Assels ] 1
Toral Assets 3 TMZET F 6617613
Liabilities and Equity
Current Lisbilties
Acorund expanses and deferred sncome £ a4sd  § 1E5, 000
Accmicks payrable 12227 107 593
Arnoures payrsble to grosp mdertakings & 2443 351 3,603 240
Total Current Lisb e 2,733,142 L LS
Fquiny
Capital and Feserves Attributable to Equity
Hudders af the Comnpary
Share capdal (31 par value, 450 000 shares suthonzed,
480, 000 shares 15aped and outstanding o 31 Manch A50,000 A0 000
2018 and 2018)
Retame] esrmungs 3,587,145 2a1.ns
Total Equity AT 148 2,700,728
Total Liabilities and Equity 3 TA0ZET F G617 S1E

The seroened fioles from 1 be & form an anbegral part of thess firancal satements

The firarcial statermenks on pages 8 to 17 ware spproved by written resclition of the Bosrd of Directors on T August 2019 and
mthonsed for 1zane and ngred on its behalf by

Company apserad srember 120332
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NIKEQ AM GLOBAL CAYMAN LTD
STATEMENT OF CONSOLIDATED COMPREHENSIVE INCOME
FOR THE YEARE ENDED 31 MARCH 019

Note 2019 2008
Op erating Revenues
Invedment managemant and wdvisory fees from theed parties 5 pedea e . 28,757,535
Total cperating reversses 2335085 23,757,335
Operating Expenies
Sub-advizory fees with thaed parties (1T (1,383, 168)
Bub.advisory fees with group undertalong & {2058 35T (25,308, 3855
A fees 20571 [AEAFIM
Other cperating and adminifirsisre expenses {161,343) (4T, 6550
Tetal operating axpenses (20,515,5500 (27.015.3425
Operating Profic 3 L 1, 741553
Other Tiscome | (Expenses)
Crther incomes'(zxpense), Het foragn exchonge gam(bos) (33,758 3803
Tuokal cher epanse [ ] 63803
Proft Before Income Tax 1, Tes 417 1,808, 7
Ipeome tax expense 4
Frofit attributakle to equity hokders of the parmt 1,765,417 1 H05, 7946
Cther Comprehensive Encome for the year . -
Tatal Comp rehemnsive Incmme for the year 5 1785417 % 1,805,796

#cll the Group® s opertvons are chenfied a5 contmumng,

The arrreted riobes from 1 bo # form an srdegral part of thess fenandal staternente

55/73



MIKECG AM GLOBAL CAYMAN LTD
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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N -:S: E.I:I. E;TE Tonl
Ealance st 1 April 2007 - 30,000 £ 1415941 ] 1,808 dnq
Het prod 1,505, 796 1,B05, 796
Davidend pasd S 1,000,001 {1, 00000)
Balance &t 31 March 2008 5 80,000 $ 2.7 5 2,701,727
Het prof 1, 765417 1,765 417
Davidand paid - - -
Balance # 31 March 2019 5 20,000 5 AET1H 5 4.467,144

The ansieead fiobes from 1 bo & form an dnbegral part of thess Granaal statesnanis
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CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 019
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Kot 2019 e
Cacth Flows from Operating A ctivities
Crperating Profie L 3 1815215 1,741,550
Adfustroemnts for
Hek foreagn exdhange los (53,758 43,803
Operatoml cash flows befom movemmits mworkng
capital 1,765 417 1205 70
Changes in operting assets and Bab ilicbes
Diecreass |/ {increxse) m receivables 100,174 (3374, 068)
(Dicrense) / moreaze m payubles Cr 12 Ta3) el
Nt Cash Cenerated from Operating Activities 1,656,240 LT
Cash Flows from Financing Acth ities
Dneidends pard - (1,000,000 )
et Cash Tron Fioand ng Acivities - {180, 00T
Nt Increase In Cash and Cash Equivalents 1,656 240 007
Cush and cash squivalents, beginnmng of the yar 2,282 el 1841593
Cath and Cnsh Equivalents, End of the Year i 1,008 = 2282 080

The aerreted robes from 1 bo @ form an andegral part of thess fandaal staternents
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MIKK O AM GLOBAL CAYMANLTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3] MARCH 2019

Mode 1 - General Inform ation

Hikhoo AR Flobal Cayman Lid  the Company™) and #5 subsidary (bogether “the Group®) mre incorported ed domaaled o the
Cayman Tflaeds The address of the registared cffice is PO B 3090T, Uglind Houss, South Chisrdh Street, Grand Cayenan,
Coyman Elands The prevegel sctivities of the Group and Company durng the pear were the proveson of neesiment advice and
mystrnent maragarent s ices bo ted partvess and olfver grag membears These pan-dabubory Fmancial staterments have e
prepared to 33 the preparation of consclsdated fnsncial sttements For the ipbarmediste parent compay

Hote 2 - Summary of Significant Acconnting Principles
The pracipal mocounting polsces sdoplted xre cof ot bel ow

Fasl of prejaration

The Growp and Company's inancal datemenishavebeen prepeed in sccordance with Intem atior! Fooncal Reporting Stendards
at adopled by the Evrcpean Thnson (IFES: a2 sdopled by the EUD and IFRIC miltepretabions apphicabile to comparnes reporting
under IFRS. Az ol 31 biarch 2005, the Comgany had adopted all IFR.S5 mnd mberpretations that had been isnsed by the Inbarrational
Acsnirbing Bandards Boand ¢ LASE™) and Inbernational Financial Repoting Inlapretations Camirnties & IFRIC™), wd endocsed
ty the ET. The accounbng polroes gef ol balow hors bean applisd consistently to all permods presented m these financal
Aatemerds [FREs comgriss scoounting standands ierued by the TASE and its prodecessor body s well a5 nterprotations iesued by
the IFRIC and it predecesor body

Bask of consolidation

Pubmdiariesare entdies controdled by the Group. Costrol mtists when $e Group hise the power to g the fnancial s operating
polaces of an ality 0 & bo chiaen berefits from ks schivibes In aspemrng cvntrol, the Orogp Lakoes inbo conaideration potertml
votzng nights thet are corantly exercimble The scquintion dabe & the date an which confrol is trensferred to the sogare. The
[rnanesl stabements of subsidmnes oo inchaded inthe conselidated [maneial stabsenerts from the dabe that control cornmmenoes
unis] the date tha condrol cexses Losses spplicable to the non-conbrolling inkerests m 2 sobadisery are allocated bo the non-
wonitrodhng mbereds san of doing mmﬁ\e eronecoritredlmg inderests 1o have o defiot balance.

Seandards and imterpretations Esaed bt e yet dTective
IFE.E 16 Lease Accambing 1 effective from 1 Jamuary 2019 The company has no lmses 2o there 15 no effed of the stinderd o

The comgarty

Tiew ccoant ing standards adopied
The LASE has pmased severs| sanendmenits to IFREs that are first effectee for the aament accounting persod of the company. Mooe
of these developensnts hathad a matenal ampact to the corganmy’ s finacal statemns

Measurememnt convent ion
The Gnancal staternats have boon prepared under the hasterscal oot sanventaon

Estimates and assumptions

The properation of francial statements pequires manxpemmant bo malor estemabes and assumptions Bt affect the smounts reported
For aspetz and lisbililzes as o the balence sheat dabe wnd the amounts reported for reveues and expenes during the year. The nahere
of estarrudyon rrvéan 5 that sctual sutcomes could differ from these estimates. The asarmpbions and estemates, whech are contamuciasly
reviewed, are based on pact experience & other factors, meluding sopectations regarding likely dovelopments o the fubze AL
31 March 201% and 3018 there ware no matenal adenates cr lmlrphm

Accounts receivable

Acoourts recevable include smaounts due for mansgement, advisoey end performance fees and smounts due from custorners and
otfsare Al acconts peceviab e ane repayable on demand or within o yesr They are recorded in the balanes shest ab cont, reduced
by wppropriabe allow snices for estinnabed rrecow arable smousits, and they wre mierest beanng

Accounis payable

Acenizks papsbbe nchade smounts dus for sub-advisory seevices and performance e and amoonts dee to vendoes and others
Al wootarks paysble are chaszified aecordng bo the aubstance of the contractual armirgernent endered tnbo. They are payrable on
demand o shithn one yeir and are recorded on the balance sheet of oot Amounts owed bo group undestakmgs e ursecured,
mberest Eee and have no ficed berms of repayenent

Cady and eash equ bvalemts

Cash ard cash eqaivabenbs comprise cash m banks snd 1n hasd end short-Serm depomits wnth an onigenal matuny of three mmonths
o besz and forengn currencies held by the Group and Company. For the purpeses of e cach fow staterment, cach and cash
equralals consd of cash and cath egavalents a2 defred sbove, nat of culdardmg back overdrafls

Operating revemies )

Cpersling revenues include commasmons and iowestment maragenen, awedtment advizory and performnance fees

revenies are menained o the S valee of the consudenation receved or recervable for sarnces provided m the nommal courss o
bairmiess, nat of dizoousts, trasl Doz, VAT and other salespelabed fanes

IFRE 15, Revere from Confracts with Custormers replaced LAS 18 Revenue snd mdrodacesd o five ftap mpproach to revenoe
recogrdiion: O identifymp the contract with the customner, u) sdentifing the perforenance chifpations, s} identily the contract price
{ mssocasted reveriie, ) allocate the considerstion to the relevast performamee chligations, and v recognisng the reveae as the
performrancs chligalvons are satisfied
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MIKK O AM GLOBAL CAYMANLTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3] MARCH 2019

The Company has spplied ITFRE 15 refrospedialy, bt bes ddenmined that there 1 no adpusbment $o the retssned esmmgz e ot |
Agnil 20018 Comparative informabion has not been aflected and therefors norestatement i regquased . The Conpany hasurrdertadoen
arewiew of &3 condradts with cusiomens mnd conclided that there i3 o smpact on the way tnwhich & recograses dsrevenaes asne
element of 15 revenue pelies on estimates or 15 subject b reversal or significant reciatement

Conmmissions and mvestment mans gament xnd advisory fees and ssscciated charges are recogrised when the services concemed
arererdered Investrnent managenent and advatory feet are caloulabed a2 a percertages of asoas under management Cormfromion:
e rocgri pid on 8 Eade dafe bases, caloulabed onoa percentags of the sale Performance fees are recogrused n the peniod @ which
ey beacorme dos and oolleciable

Operating exprises
Omperating expenses are gocounted For when they bescome payable

Dividenads
Equity dmaderds bo the dhardholder of the Oreip are pecognised a2 a liabildy @ the parvod derng whads they are declared and
approved.

Forelgn currencies
The fanctiona] sd presendstscnal correnay of the Group and Comgeny & TS dollars (52

Trrssdions m curances ofher than U8 dellars are recorded af the rabes of endhangs prevalmng on the dates of the ransachons
Al each balance heet date, monelary aspets snd liabilites that ase dencorranabed in forsign cusrencies are setranalated at the rates
peeadlicg on the balines dheet date Mon-monetiey asoets and lisbilfies cirmed o fair vahes that ase danomirated in forsign
mu:nmiﬂdlhrﬂsmﬂmgdﬂxiﬂzwhm!uu&mmmd Jams end |osses sreing on retramatahon
areanchided in net prolit or boss for the pemod, sncept for enchange differences srang onnea-meonetary stz and lakalities where
the changes in fur value are recogrised drectly m equity

Finan< al instnamenits

FRE ¥, Financial Instrusments replaced theclassilication endmesnmemant contained in 1AS 39 Finencial Ingnaments: Recogniion
] Measirernent (LAS 38 I accondanos with IFRS 9, the Company”s fnancial asoets have been reclasabed st srmorted cost,
far value Beough other comgeehmsme mncome or Bir value through ymﬂt o loss The Company has spplied [FRE &

retrospectivaty, with the mtenton of mduding sy requirsd ady il bo d mmmgs &= ot 1 Apad 2018 Compartive
Eforrration bz rot been restabad

The vast n'u]u'i.}l-n!'l}nf:u'rpn}l‘: fmaneisl maruments are cash and recevables which are menared ot smortised cod.

Following the Company's sdoplion of IFR.E %06 1 Aprl 2018 the Company has evalusted potenbial creddt Josses on all Emancial
At it e Mryatied o asmeoetised cost Factors considerad i daterminan whether a defai® i Lizely or possib be inchade whather
& payment i overdue (and the bength of that period), sy knosm deariorstion m e credit quality of a clienticounterparty o olher
tsaa et that could sdverssly affed a clant' sioourterparty’s cradi qualdy

For firaneial srsets whers there o no bmown e affecng credit quality, expecied ared logses are caloulabed based on the lowses
that s expacted bo be incurred over a rollmg trelvemonth paresd Green the nalire of the Company’ s financial assebs (1.4 mostly
cash ot bark), there i a very low oredit sk The Company i1 also conmdering the uoe of money market funds 1o noreage
divernficabion and further reduce credit ngk

Fer any lirancnl assde whers the contractual payrst  mmore than 30 days past dae, the defauk posiion £ 1o a8 &0 Daae
moedd nde Howewrer, defmilk levels nﬂupu‘th:.ub-nﬂ'l. ermadens] amd Hrere were no fee receresbles past dos oot 31 Merch
29

Trovestmamats in subsidiaries
Ineestreents in subsidierses are stabed o the parent comp sery's bakance sheet at cost less any provisions for enparmant

obe & — Investment in Subsidiary
COMPANY

Al 31 March 200% and 31 klerch: 3018 the Company had an owedment of §1. In the opmion of the dredtors, the Company's
mvastenent 18 not s aired. Details of the i estrect are a2 follows

Number, class and
percenzage of shares
Hikdeis AR (City i) Ltd Gmeral partrier LCnT iRy st
meu of £1, 100%

Mote 4 — Taxaton

M]!Mﬁ[?ﬂﬂ&hlﬂn&whﬂhk{nﬂuﬂrﬂplﬁdﬂwﬂuﬂpﬁw profis s %4 because there & no bax leveed
mCl:,n'n.m :hrl.d.rmrp.l'ue:
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MIKK O AM GLOBAL CAYMAN LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3] MARCH 2019

Note 5 - Finmmcial Risk Faclors

The Grog ard Company"s fnancal instruments compaite cath and cash squvalents and recarsble and payab s balmeoss that
wrese from 25 duily cpemtions Al cash and cash equmalents ie camied o cost which i considered b i proximate bo fuir vaboe
due 1o the short berm matursty of these Bnancal nidruments The mam ndos azsociabed with the Grosp and Campany's fnancal
asiats el labulilies are sl ol bejow

Credit risk

Credit nsk &5 defined as She risk of fnencil loss due'to a counbapoety s failurs o honour its cbligatson preicpally im relibion ko
transactions whene the Group or Company prosides goods o services on defered barms and whene & mvests or deposits orplus
cazh The Group or Comgany do nct beher e that they are maberally apozed to oedit ke &3 ks mbes debbors are managed group
Bands ared theratore managerment snd perlormancs fees recemable ste govemed by & agreaments with theze finds To rrotigate
vy remidual rishe of these pssets fnilng 1o be defwersd, the CGroop ;d Company engare tha the terme of thess sgredmants in
relabion o payrenls of managemnent and perforenan s fees are sdlired 1o by moralonrg 13 aged deblor ana ez agaiest the agresd
srvice level agresments

The g and Cornpany adopls the palicy of debing writh asfomers of sppropnate aredd hstory. For ofher [mandal asses, the
Group and Company sdopts tepolcy of dealing with financial mstauisons and other coxmberpuetios with high cedit ratings. Thare
dre o Ernosl astdts pad diss s/ or irpared as o8 31 Maech 2009 and 2018 Trade recerrables are due ot leasl quacterty, and are
normally settled within 30 duys of ther due date There ase no ovendue rwde recerrabbes at the balincs shest date

Further, with regasd to bank deposds, the Group and Comgany only deponts mooey with spprovend counterpartzss on agreed bams

Market risk

Markcet riske (or spsberme rigk) ar defined ag that risk which i ooenmoen Lo an snlee dlass of szets of habdises whereby ther valbue
can fuctuate simgly because of economis changes o other events that smpact large partions: of the market The Orogp and
Coripany do nok beliene that they are exposed Lo irabenal marke ride a2 e azsets the Group and Company rmanage are heid by
ared fr the benafit of fund holders Shrough separate legal entities

Currency ik
Qurrency nidk is dafined a5 the ndk that e vaboe of Group or Company azsets and histaltes denomanabed o aurrencs other than
the furchional currency of the Group or Company will dunge nsalue dee bo movaments 1 foram exdvmpe rabes  The Group
] Cotrpany are ecposed bo curensy misk artning from van ol cumeney expoades, primanly with respect to the Japaness Tan
(TEY), Bterling Pound (GBF) and Singapane Daollar (330). The Group and Company”s fee meome iz recérrod mamly m USD and
JEY, AL 31 Miwrch 2069 aned 2008, had these mmwmw Lir% againet the TRED mith all other vanables
mnehading tax rabe being held constant, e Jrogp and Company's profit befors tag for the Brancial year would have been
er a5 2 reaol of auerency ransiatson losses guing an the remainnig correndy depominated cashbalances, traderecevables

avd payabbes by the balow ameounts
CUTTEY a9 aE
{Fuotrded io neared £ 1]
Y § 54,000 5 27 000
GEF s, 000 44,000
230 56,000 145,000

Liquidiny risk and Mnancial sabeney ik

Liquidity risk is defined 2 the mdc that the Group or Comgany will not be able to meet ds fmancinl oblipations as they fall due
The Group ead Company’s sppeotch Lo managing i fid = bo saire that i has saflioend haeiddy to meet ibs liabidtaes when
due, both under nosenl and sessed condibons.

Capital management
The Group snd Compey capaal ponbon 1z moritored on an ongeeng basis 1o msure that & 5 sdequate There are no etamally
mmp osed caprlal requmements

Falr Value of Financial Tnd naments
The e values of fimmoed aszets and fimancial hisbalfes that ere raded m achive marckets ane based on quoted markd pnces or
hhmm For all other finencial retnaments, the Group determmies fr valies usmg ofr valuation techmigues

Fer firareaal metnaments that trads mirequectly snd havs hitle peice Sangarency, fur valoe o bz obhpedave, and requres varying
degrees of pdpement depending on squidity, concentration, uncertuinty of market Ewctors, pricing sraumptions end other pzks
sffeding the mecific mdrument.

The Whlebelow analyses financal sstnanents, mibo o fair value hisrardhy based on the vahustion bechnique used bo deterrone fair
vahue

& Level 1 quoled preces (unadiuted) i sctive markets foe sdentacal assets or lubilities

® Level 20 irgouts other than quobed prrces mebuded withi Lavel 1 that are cbasrvwable for the asset or Habilidy, either deectly
(e, as prces) of indeectly (Lo, deewed from prices)

@ Level 3 irguas for the asvet or Habildy that are not based on obeervable marlet daka (on chearvable mpuls)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3] MARCH 2019

Year mded 31 March 2019 —Levell Level 2 Ll 3 Total 2019
Asyee ] H 2 H

Cazh wnd cash equiwalent Bkt b - 3938908
Accounts recevable 3,150,108 RSB
A inoorme and prepand eqpate 71,250 1,250
Linbilities

Acmusd expmo and deferred meame 144,400 146, ey
Accounts payatile 124,271 128,271
Atoounts pgwll-lum 3462361 246230
Year mded 31 March 3013 Levell Level2 Level 3 Total 2018
Asis 5 H S 5

Cash ard cash squeralent 2282 0bi) 2283 iy
Acooiants recawablie & 28 a2 el )
Ao neode and prepaid apmae 71250 71.2%
LEbilities

Acenss] stpames and delemed moome 165 000 165,000
HAccounts payable 167553 100, 558
i pryablato grovg 162329 323,202

MIKK O AM GLOBAL CAYMAN LTD
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All fruaeeia] sasets and [mbalies xne carrsed at historical cost. The far vatues of all feancial assts and habdities aee mimlae to
ther carymig vahees owing b theer thort bermn nakhure

Mote & - Helated Party Transaotons

Trarsections betwem the Groop mnd Sompeny and related partres sre disclosed below

Diebtor as Credibor x5 at
Operating Operating at 31 March 31 March
Year mded 31 March 2019 FEevemues Expenus (1) 2019 by FLLELT]
Wk doroed Bolana gament fumericas, Ine 3 = i 4 T35 108 z - g 339775
ko Axsst Mlans et Furop e Lid - SaATR ML - 1,253,147
Nicko Artel Managsnent Co, Lid - 2,634,320 - 307,671
Hidhop fusset Managesreent Azia Lid - 200,148 - 45,065
Hitko Adset Managernent Hong Keng - 136,852 - 12,733
Total 5 - 3 19085557 5 - 5 raszien
Debtor as Creditor x5 at
Operating Operating at 31 March 31 March
¥ear mded 31 March 2018 Revermies Expenses (a) MEmy )
Hikcko Agset Manaperent Ammericas, Ine 3 - 5 BALTIA 5 - 5 2231317
Wik Asscet dfanaypament Furop = Lid = 10,465 491 = TE2, 238
Witk Actet Manapenent Co | Lid - 3643120 - 223,129
Hicko Azset Management Ana Lid - 2605050 - 204,310
Hicko Assel Banagament Hong Kong - 172,21 - 172,291
Total i = 5 28 566,535 3 i ot s et d
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MIKK O AM GLOBAL CAYMANLTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3] MARCH 2019

i} Operaling expermes pasd b0 relsied parbes sre pryable under mwveshmend monagement agreements and are for Band
mgﬂ'ﬁﬁilﬂm

1) The mrounts cubdanding ee maeared and will be setiled & cash. No guaranbees bave been piven orreceived. Ho provisions
Fsasee ety ircde for deubifil dadbis onrespedt of the amomnls owed by related paraes

Mikko Meset Managemend Armercas, Inc., Mikko Assst Mansgerment Europe Lid, Hkko Acsd Management A Lid and Hicko

A Marogermnt Hong Reng ee fellow gibadisries Hikke Asset Management Co., Lid & an indiredt. shareholder of the
sicrarertioned subadises

Mote 7 - Ultimute Holding Company

The Group o 4 wiielly owned sbsdiary of Mildeo AM Global Holdangs Lid, de snmedint s pasent wndatalang, & comjary widdh
iz registered = England wnd Wales

In the cpmion of the directors the ulbmabe parert company, and controllng party, 32 Samiome hMitns Tl Holdngs, Inc, »
company moarporated m Japan. Firaneial sadements for Sndome Mitan Trast Holdngs, Ine are aeaalable bo the puabhe froem

thelrsretor Relabions Office, Financial Plinning Deparbrent, Surmbermss bitso Trud Heldmgs, Ine 1. 0, Marincud, Chiyeda.
Teu, Toleyo 100-82 33, Jagan. Copies of the snnua] report can be wiewad orretraeved from

Mote 8 - Sabsequent Evenis
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2019
INFINEON TECHN 2.875| 2168
8,100,000 108.91| 8,821,392.65]108.47| 8,786,466.83 .58
V/R /PERP//EUR/
SSE PLC V/R 2077
4.75 8,591,000 97.91| 8,411,697.24]100.43| 8,627,511.75 .41
09/16/77 16
NGG FINANCE V/R 2073
5.625 6,006,000 | 157.05| 9,432,608.17|138.21| 8,300,808.69 .05
06/18/73/GBP/ 18
BAYER AG V/R 2075
2.375 7,081,000(111.00| 7,860,232.96(110.19| 7,802,368.75 .51
04/02/75/EUR/
VODAFONE GRO V/R 2079
3.1 3,577,000 | 117.34| 4,197,304.24115.34| 4,125,824.80 .50
01/03/79/EUR/
VOLKSWAGEN INT 2167
2.7 3,600,000 | 116.23| 4,184,306.30|112.43| 4,047,367.47 .41
V/R /PERP//EUR/ 12 14
VOLKSWAGEN INT 2168
3.875 3,400,000 | 120.76| 4,105,894.62|115.70| 3,933,714.12 .29
V/R /PERP//EUR/ 14
CENTRICA PLC V/R 2075
5.25 2,989,000 129.08| 3,858,074.29|130.62| 3,904,345.28 .26
04/10/75/GBP/ 10
ENTERPRISE 2078
PRODUC V/R 5.375 15 4,027,000 100| 4,027,000.00| 96.50| 3,886,170.37 .24
02/15/78
ORSTED A/S V/R 3017
10 2.25 3,100,000 | 116.79| 3,620,385.68|115.02| 3,565,499.07 .89
11/24/17/EUR/ 11 24
TRANSCANADA 2077
11 |TRUST V/R 5.3 15 3,400,000 | 103.34| 3,513,476.27 99.5| 3,383,000.00 .69
03/15/77
ENBRIDGE INC V/R 2077
12 5.5 3,309,000 101.65| 3,363,729.68|100.65| 3,330,412.70 .63
07/15/77 15
ENGIE SA V/R 2168
13 1.375 2,900,000 119.07| 3,452,962.97|110.16| 3,194,776.56 .48
/PERP//EUR/ 16
VOLVO TREASU V/R 2078
14 4.85 2,560,000 | 124.43| 3,185,426.08|123.02| 3,149,214.84 .43
03/10/78/EUR/ 10
TELEFONICA EUR 2168
15 4.061 2,800,000 118.50| 3,318,139.95|110.94| 3,106,309.45 -39
V/R /PERP//EUR/
BHP BILLITON V/R 2076
16 4.75 2,450,000 | 123.27| 3,020,031.35|116.51| 2,854,442.47 11
04/22/76/EUR/ 22
ORANGE SA V/R 2168
17 2.375 2,500,000 111.52| 2,788,037.98|114.17| 2,854,143.58 .11
/PERP//EUR/ 15
NEXTERA ENERGY 2077
18 4.8 2,146,000 | 100.26| 2,151,565.35]101.51| 2,178,319.62 .38
CA V/R 12/01/77 12
ENEL SPA V/R 2078
19 2.5 1,867,000 (110.30| 2,059,251.91]112.85| 2,106,968.17 .30
11/24/78/EUR/ 11 24
ENBW V/R 2076
20 3.625 1,565,000 119.56| 1,871,045.85]|114.29| 1,788,645.73 .95
04/02/76/EUR/
SOLVAY SA V/R 2168
21 4.25 1,200,000 115.73| 1,388,781.96]120.07| 1,440,780.40 .57
/PERP//EUR/
BHP BILLITON V/R 2077
22 6.5 989,000 | 146.39| 1,447,811.78]139.56| 1,380,296.58 .50
10/22/77/GBP/ 10 22
TOTAL SA V/R 2168
23 2.708 1,000,000 (119.11| 1,191,147.73|117.12| 1,171,224.74 .28
/PERP//EUR/
DANONE SA V/R 2168
24 1.75 1,000,000 111.46| 1,114,583.05]|111.34| 1,113,373.28 .21
/PERP//EUR/ 23
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ORANGE SA V/R 2168
25 5.25 870,000 | 126.15| 1,097,484.90127.80| 1,111,846.74| 1.21
/PERP//EUR/
GRAND CITY PRO 2167
26 2.5 1,000,000 (121.12| 1,211,231.09]109.84| 1,098,376.49 1.20
V/R /PERP//EUR/ 10 24
ARKEMA V/R 2168
27 2.75 900,000 | 112.60| 1,013,398.50(113.11| 1,017,974.24| 1.11
/PERP//EUR/ 17
ELIA SYSTEM OP 2167
28 2.75 600,000 | 117.11 702,684.95 | 115.56 693,354.98| 0.76
V/R /PERP//EUR/ 12
EVONIK INDUS V/R 2077
29 2.125 522,000 | 114.74 598,953.61]112.98 589,730.78| 0.64
07/07/77/EUR/
FASTIGHETS A V/R 2078
30 3 500,000 | 118.16 590,797.86 | 111.20 556,002.00| 0.61
03/07/78/EUR/
2019 10
®
UFJ PB 2020 UFJ
UFJ
2019 405
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